
-XQH���������

7R�WKH�0HPEHUV�RI�WKH�8QLWHG�6WDWHV�6HQDWH�

:H�ZULWH�WR�H[SUHVV�RXU�VXSSRUW�IRU�6��������WKH�$PHULFDQ�,QQRYDWLRQ�DQG�&KRLFH�2QOLQH�$FW�
3DVVDJH�RI�WKLV�OHJLVODWLRQ�ZRXOG�PDUN�D�VLJQDWXUH�DFKLHYHPHQW�LQ�WKH�HVVHQWLDO�HQWHUSULVH�RI
UHVWRULQJ�IDLU�FRPSHWLWLRQ�DQG�HQKDQFLQJ�LQQRYDWLRQ�LQ�RXU�GLJLWDO�PDUNHWSODFHV��7KH�$FW�ZLOO
EHQHıW�D�EURDG�UDQJH�RI�WKH�VPDOO�DQG�PHGLXP�VL]HG�EXVLQHVVHV�WKDW�IRUP�WKH�EDFNERQH�RI�RXU
HFRQRP\��DQG�WKH�UHVXOW�ZLOO�EH�EHWWHU�FRQVXPHU�H[SHULHQFHV��JUHDWHU�LQYHVWPHQW�LQ�WKH
FUHDWLRQ�RI�QHZ�EXVLQHVVHV��DQG�PRUH�VXVWDLQDEOH�DQG�UREXVW�HFRQRPLF�JURZWK�

6�������LV�D�PRGHUDWH�DQG�VHQVLEOH�ELOO�DLPHG�VTXDUHO\�DW�ZHOO�GRFXPHQWHG�DEXVHV�E\�WKH�YHU\
ODUJHVW�RQOLQH�SODWIRUPV�WR�XVH�WKHLU�UHVSHFWLYH�PRQRSROLVWLF�GRPLQDQFH�WR�VXSSUHVV�IDLU
FRPSHWLWLRQ��*DLQLQJ�DFFHVV�WR�WKH�GRPLQDQW�SODWIRUPV�DQG�LQWHJUDWLQJ�ZLWK�WKHLU�VHUYLFHV�KDV
LQFUHDVLQJO\�EHFRPH�D�WDNH�LW�RU�OHDYH�LW�SURFHVV�UHSOHWH�ZLWK�DQWL�FRPSHWLWLYH�GHPDQGV��,W
GRHVQŖW�VHUYH�$PHULFDQ�FRQVXPHUV�RU�VPDOO�DQG�PHGLXP�VL]HG�EXVLQHVVHV�ZKHQ�WKH�WHFK
EHKHPRWKV�XVH�WKHLU�SODWIRUP�GRPLQDQFH�WR�WLOW�WKH�FRPSHWLWLYH�VFDOHV�LQ�IDYRU�RI�WKHLU�RZQ
SURGXFWV�DQG�VHUYLFHV��RU�FRQGLWLRQ�XVH�RI�WKHLU�FRUH�SURGXFWV�RQ�WKH�XVH�RI�RWKHU�SURGXFWV�
1RU�GRHV�LW�VHUYH�ZKHQ�%LJ�7HFK�UHVWULFWV�LQWHURSHUDELOLW\�WR�SURWHFW�DQG�H[WHQG�WKHLU�RZQ
GRPLQDQW�SRVLWLRQV��RU�ZKHQ�WKH\�XVH�ZKDW�WKH\ŖYH�OHDUQHG�DERXW�\RXU�EXVLQHVV�WR�SURGXFH
UHPDUNDEO\�VLPLODU�SURGXFWV�WR�FRPSHWH�ZLWK�\RX�

7KH�ELSDUWLVDQ�ELOO��6��������DGGUHVVHV�HDFK�RI�WKHVH�LOOV�LQ�D�EDODQFHG�IDVKLRQ��RXWODZLQJ
FRQGXFW�ZKLFK�WKH�RQOLQH�EHKHPRWKV�ZLHOG�WR�IXUWKHU�HQWUHQFK�DQG�H[SDQG�WKHLU�RYHUZKHOPLQJ
PDUNHW�SRZHU�ZKLOH�FUHDWLQJ�VHQVLEOH�FDUYH�RXWV�WR�VDIHJXDUG�SULYDF\��QDWLRQDO�VHFXULW\��DQG
RWKHU�LPSRUWDQW�LQWHUHVWV��,Q�WKH�IDFH�RI�WKHVH�FRPPRQ�VHQVH�PHDVXUHV��%LJ�7HFK�FRPSDQLHV
IDOVHO\�GHFODUH�WKDW�WKH�VN\�ZLOO�IDOO��WKDWŖV�ZKDW�HQWUHQFKHG�LQFXPEHQWV�DOZD\V�GR���%XW�KLVWRU\
WHDFKHV�XV�WKDW�KDYLQJ�DQG�HQIRUFLQJ�VRXQG�DQWLWUXVW�ODZV�XQORFNV�LQQRYDWLRQ��EHQHıWV
FRQVXPHUV��DQG��VFDUH�WDFWLFV�QRWZLWKVWDQGLQJ��GRHV�QRW�GLPLQLVK�WKH�YLEUDQF\�RI�WKH
FRPSDQLHV�WR�ZKLFK�WKH�ODZV�DUH�DSSOLHG��,W�LV�WLPH�WR�H[WHQG�WKDW�KLVWRU\�WR�DGGUHVV�WKH�XQLTXH
FKDOOHQJHV�RI�WKH���VW�&HQWXU\���$QG�6�������GRHV�WKDW�

$PHULFDŖV�DGYDQWDJH�LQ�WHFKQRORJLFDO�LQQRYDWLRQ�LV�RQH�RI�LWV�JUHDWHVW�DVVHWV���$QG�RQH
LPSRUWDQW�ZD\�WR�SUHVHUYH�WKDW�DGYDQWDJH�LV�WR�PRGHUQL]H�RXU�DQWLWUXVW�ODZV�WR�FUHDWH�D�PRUH
FRPSHWLWLYH�ODQGVFDSH�WKDW�ZLOO�KHOS�XQOHDVK�WKH�FUHDWLYH�SRZHU�RI�QRW�PHUHO\�D�IHZ�JLDQW
FRPSDQLHV��EXW�WKRXVDQGV�RI�VPDOOHU�FRPSDQLHV�ZKR�ZLOO�RWKHUZLVH�QHYHU�VHH�WKH�OLJKW�RI�GD\
RU�ZLOO�ıQG�WKHLU�KRUL]RQV�VHYHUHO\�GLPLQLVKHG��6PDOO�EXVLQHVVHV�VWUHQJWKHQ�$PHULFDŖV

�



HFRQRPLF�G\QDPLVP�DQG�VXSSRUW�WKH�YLWDOLW\�RI�RXU�ORFDO�FRPPXQLWLHV��1RZ�LV�WKH�PRPHQW�IRU
&RQJUHVV�WR�DGYDQFH�OHJLVODWLRQ�WKDW�ZLOO�VDIHJXDUG�WKH�ULJKW�IRU�LQGHSHQGHQW�EXVLQHVVHV�WR
FRPSHWH�DQG�VHUYH�WKH�QHHGV�RI�WKHLU�FRPPXQLWLHV�

6LQFHUHO\�

$OOLDQFH�IRU�3KDUPDF\�&RPSRXQGLQJ
$PHULFDQ�%RRNVHOOHUV�$VVRFLDWLRQ
$PHULFDQ�,QGHSHQGHQW�%XVLQHVV�$OOLDQFH
$PHULFDQ�6SHFLDOW\�7R\�5HWDLOLQJ�$VVRFLDWLRQ
$QGL�6HDUFK
$WRPL]HG
%DVHFDPS
%HHSHU
%UDYH
&DGLW$SS��,QF
&DPEULGJH�/RFDO�)LUVW
&RKHUH
'LVFRQQHFW
'RWV
'XFN'XFN*R
(IDQL�6HFXUH�0RELOH
)DWKRP�$QDO\WLFV
)HOW
IXER79��,QF�
*HQLXV
+RVWEXGG\
+RWSODWH
+\SH�0DFKLQH
,QGHSHQGHQW�2ĴFH�3URGXFWV�DQG�)XUQLWXUH�'HDOHUV
$VVRFLDWLRQ
,Q�6WRFN
,QLWLDOL]HG�&DSLWDO
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-RXQFHU
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/DWFKHO
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/RFDO�)LUVW�/D�3ODWD
/RZFRXQWU\�/RFDO�)LUVW
0DLQ�6WUHHW�$OOLDQFH
0DOORF
0LON�9LGHR�,QF
0LQL�([KLELWLRQV
0LR
0LVR
1DWLRQDO�6SRUWLQJ�*RRGV�$VVRFLDWLRQ
1HHYD
1RUWK�$PHULFDQ�+DUGZDUH�DQG�3DLQW�$VVRFLDWLRQ
3DWUHRQ
3RGLXP
3URWRQ�$*
4XRUD
5HDG\
5H[
6KRS�/RFDO�5DOHLJK�*UHDWHU�5DOHLJK�0HUFKDQWV
$VVRFLDWLRQ
6PDOO�%XVLQHVV�5LVLQJ
6RQRV
6SDUNWRUR
6SRNDQH�,QGHSHQGHQW�0HWUR�%XVLQHVV�$OOLDQFH
6SRWLI\
6WD\/RFDO�DQ�LQLWLDWLYH�RI�8UEDQ�&RQVHUYDQF\
7HOHPDWLFD�VR
7KH�7UDYHO�7HFKQRORJ\�$VVRFLDWLRQ
7KH�7RU�3URMHFW
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